Abstract. This paper is based on WeChat index, at first, 5 industries which are closely related to the daily life of Wechat users in stock markets are selected randomly, they are retail, securities, media, clothing, home textiles, food processing and manufacturing. After that, we select 30 stocks from 5 different industries as the research object, take the data provided by WeChat index as a measure of investor attention, build panel data model to research on the relationship between investor attention and stock returns. Finally, according to the research results: Investors' attention is proportional to stock returns in the same period; reversal after positive impact.
Introduction
China's stock market is dominated by individual investors. In today's information explosion, the problem faced by individual investors is how to effectively and quickly find information that helps investment decisions in the vast amounts of information. However, individual attention is a scarce resource, there is an obvious contradiction between the huge amount of information and the ability of individual to obtain consumption information. Under such circumstances, the study of investor attention becomes more and more important.
At present, one of the difficulties in this field is the quantification of investors' attention. At present, there is no clear unified standard in the academic circle. With the development of the Internet, more and more people search for information through search engines, based on the data provided by the search engine (Baidu index, Google trend, WeChat index, etc.) can more objectively reflect the degree of investor attention. Based on this, this paper uses WeChat index as investor attention index to study the relationship between investor attention and stock returns.
Literature review

Investor attention metrics
The measurement of investors' attention is still one of the difficult problems in academic research. Scholars at home and abroad have conducted in-depth research, but there is still no objective standard to measure investor attention. Some foreign scholars use indirect indicators to build investor attention. Such as Gervais, Kaniel and Mingelgrin (2001) used to measure the stock trading volume; Seasholes and Wu (2008) choose extreme deals to measure, they believe stock market report will affect investors' attention; Fang and Press (2009) choose media coverage (the number of authoritative newspaper) to measure;
On the other hand, the domestic scholars also use some proxy variables to measure the degree of attention from investors, such as Jia Chunxin, etc. With the development of internet technology, more and more scholars take the Internet data as a metric., such as Ying Qianqwei, Luo Danglun(2014) use the Baidu index to construct investors' attention weekly index; Zhu Nanli, Zouping, Zhang Yongping, etc, construct investor attention index based on blog / micro-blog information; Yu Qingjin, Zhang Bing also use Baidu index as a measure of investor attention; Similarly, other scholars take the objective data provided by the Internet search engine as the proxy variable. Therefore, this paper constructs the investor attention index from the angle of WeChat index which is relatively objective.
The relationship between stock returns and investor attention (Internet based)
With the development of behavioral finance, more researchers have put investor psychological factors into the study, and many studies have shown that investor concern has a close relationship with the change of stock price. At present, some scholars in China have paid much attention to the investors' attention based on the objective Internet data of Baidu index.Wang Zhen and Hao Gang (2013) found that investors' attention had a positive impact on stock returns, and the earlier concerns had negative effects by setting up panel data model; Ying Qianqwei, Luo Danglun, Kong Dongming's (2014) regression analysis shows that investor attention has a significant impact on the next week's earnings, and that the effect is reversed after a week, and that the impact will not be offset within a year; Liu Feng, Ye Qiang, Li Yijun (2014) found that the influence of media attention on stock returns was significantly weaker than the influence of investor attention on stock returns. Moreover, it is the investors' attention and investment behavior caused by media information transmission that lead to changes in stock returns; On the whole, the qualitative research of investor attention based on objective Internet data shows that stock change is closely related to investor attention.
The foreign scholars in this study use the agency variables in the objectivity of the shortcomings, while the domestic researchers use the Baidu index, which is now not consistent with the times. （With the rapid development of WeChat, its data become more and more representative.) Therefore, the WeChat index is more objective and representative, more close to the actual market situation, so the research is more convincing.
Research design
Sample selection
At present, as a new Internet Ecosystem, WeChat itself has become a way of life. So WeChat index is more related with the real economy. Based on this situation, in order to make the correlation between sample data and investor attention stronger, we selected samples from retail, securities, media, clothing, home textiles, food processing and manufacturing industries as sample data. In order to ensure the accuracy of the empirical results, we use the random selection method to select 5 companies from six industries, the sample data are as follows: 
603868
The home appliance Jiangsu Sunrain Solar Energy Co., Ltd.
603366
The home appliance Jiangsu Chunlan Refrigerating Equipment Stock Co., Ltd.
600854
The home appliance Zhejiang Langdi Group Co., Ltd.
603726
Variable definition
RET (I stock T return) -dependent variable, the stock return is a weekly stock return, the time span is one month; AT (investor attention index), the independent variable, the median of investor attention and the logarithm are selected; PB (the I stock T futures net rate) -controlled variable Turnover (I phase T stock turnover rate)
Data collection
The stock returns from investor attention are derived from the resset database. The research time is from May 8th to June 8th. The effect of investor attention on the next week is studied by week. The time span is one month. The collection of investor attention data comes from manually collecting WeChat index.
Model establishment
To construct the monthly rate of return as explanatory variables, to ordinary investors, the company scale, city net rate of explanatory variables in the panel regression model, the model is as follows: RET=X+X1 AT+X2 Turnover+X3 PB
Empirical analysis
Through multiple linear regression analysis, the data are as follows: 0.05, does not meet the requirements, and the remaining 25 stock data meet the conditions.
The main conclusions
Through the empirical analysis of multiple linear regression, we can draw the following conclusions:
(1) the investor concern degree constructed by the WeChat index has a significant correlation with the stock returns.
(2) when the investor's attention is high in the current week, the stock returns will have an impact on the next week, and there is a positive correlation between the two.
